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1544, p. DiB to B5D),

Ihe people, in their Convention whioh
frumed the Constitution of the State, uuder

which we lived till 1889, had, in

Liberatoly given the bank the sanclion of
tueir approval by excepting from the pro-
hibition sgnainst the borrowing of money
on the part of the State, the bonds

be jssned to the nmount of $1

pay for the State's stock in the bank.
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bronght more than the average, E
pat it nt double the mverage. Then
Seminary lands (20,000 nores), w )_'_n_hf
broaght $70,041L.64), in tead of 27713
Tho Stste has sccounisd for and paid o
the Universiky. s will be seen beruvafier,
with six per cent interest, more than four
times the amount of possible cash sales, ns
nbove shown.

The difference between the amount of
cash npd credit sales of land is so muauifest,
that all will perceive it En_ fuot, it hiua
boen: the lnw of Mississippi, daring her
whole existence, not tonllow irusf Innuds HJ_!d
tor cash, exoept in very extraordinasry oir-
oumnstances. "y

Tha State of Arkansas sold her Seminary
lands, selocted in the same Way vurs was,
in 1846, tor one dollar per acre. Louisiana
received two townships of land for her
Seminary —double the amount we l::ud. and
had dis d of the same up to 1857, at va-
rions times, and the p of the fand

were then, in 1857,

the

—
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his votries, owed the fund not

principn also the interest:

gre bhad bean any intermediate pay-

nents wonld oredit the intersst on them
ven thieke date tall July 26th, 18447 and he
onuld a0 find thnt was Jdue when he
ton xt oredit. d then he

r 6 st on both prineipal and

intar nnd s n fron year o year, and
i this way, nnder this phrase, *All monies
f State to said fund,” he would
llow ¢ d intere Fhis, I may con-
seides, the true canstroction of
b fate t ., mfter n good denl of
: | inclined o agree with
Ja It i# olaar that Gov.
Eir simple interest was
dlowed by this te, (36e his messages
f 1845, H. J. p 14). 1 doubt whether
wny member of the Legislatara who voted
for ity except the nuthor of the bill
i tood that compoand interest was
1 for, [f the role =0 often
by he Bupreme Court of

1 States, and of this State to
porporntions, were applied here,

ng ought to be a8 Judge Hutoh-
L it was I'ine Supreme Court

wongh

ited Siates, in reference to such
ays: “Nothing can be inferred
State. As a resson for this
stated that sanch nots are

by interested parties, and
framod to olaim nll they are enti-

see Slidell & Grandjean, 111 TU.
. 457.)  And in another ense, speak-
samo subject, and spsaking of
rules which reqoires statntes to be con-
d strictly against corporations, the
same Court says: “The rule is a wise one;
it sorves to defest any purpose convealed

thing not apparent on the face of the aot,
and thus sanotions only open dealings with
logislative bodies™ (Ses 15 Walluoe, p.
2063

It is true the Univorsity was not then
formally incorporated, but it had been
pamed in the law of 1840, “The University
of the State of Mississippi,” ns a distinot
legal entity, and had been made the grantee
of the Seminary Fund (see H. C,, p. 221),
and the =ite bad been chosen, and its loca-
tion actually made. (See H. C., 321, Art. 95.)
So it was olearly within the meaning of the
rule.

But lot that go. When the Legislature
dizsgovered what hnd been done, they re-
penied the act on February 25, 1848,

But this celebrated 11th section was not
only made to do doty as authorizing the

yment of componnd interest at 8 per cent.
on the fand paid inés the Treasury, but it
i» also pow claimed to mean an acknowl-

the University Fund, for all the uncollected
o R S
. for 1o
the Tressury (ses University pampblet, p.
162), and as fixing the rate of interest
the The justice of the claim isso
' censi __“hmilimlgmw
pose to examine it ontil 1 see ‘ground
on which it is based.

the University, io the langaage of the me-
morinl of the Trustess in 1580 (sga Sen
ate Journnl, p, 259) *needs (necded) s
xuaEASE of revenme,” The Board of I'rus-
teea was then, in 18280 (and so it is
now) composed of the most eminent men
It is needinl to state hare
They were : Hon.
Jacoly Thompson, President of the Bpard,
Gov. Jno. J. McRne, Gen. Chnarles COlark,

Lthe Siate.

in

who they were in 1856,

Hou, J, W. Clapp, Chief Jostice €. P.
Smith, B, W. Earle, Hon. J. Alexander Ven-
tross, Hon. Jus. Brown, ex-Chief Justice
W. L. Sharkey, Hon. A, H. Pegues, Hon.
I. N. Davis, Hon. Geo. H. Yoong, and Hon.
James M. Howry, Secretary

MEMOSIAL OF THE TEUSTEER IN 1536

On 15th January, 1856 (see H. J., p.
389) Judge Sharkey, who was then also a
member of the Legislature;, presented a
memorial to the Legislature signed by arv
e Tavsrees, in which were represented
in a very able and persunsive manner, the
wants of the Upiversity, its progress, its
future usefuluess and greatness if prop-
erly sustained, and allading also to the
enormons losses which the University had
sustained, which had reduced that fand, as
they asserted, by about 75 per cent. Then
they appenled to the Legisinture for relief
out of the State Treasnry for the wants of
the University then immediately pressing.
The memorial was a distinet and apequiv-
oval recognition that the losses that had
been sustained were the losses of the fand,
and not the slightest hint was made, and as
I believe, and I think ean show, not the
shghtest 1DEA WAS THEN ENTENTAINED BY
rux Boand oF TRUSTEES, OR ANY MEMBER OF
T, that the State was responsible for these
losses or owed the fund one cent beyond
the amount fixed and ascertained by Treas-
urers Griffith and Clark, as above stated.
The Hon. Jacob Thompson, twenty-two
dnys thersafter, in a report to Gov. Me-
Ras, dated Janpary 19, and submitted by
him to the [Legislature (see H. J,
p. 308) referring to this memorial, des.
ignated the Trustees, incloding himseif,
as “supplicants” in it, “asking favors and
douations at the hands of the Legislature,”
instead of asking simple jostice, as he
THEN ASSENTED THEY WOULD HAVE DONE IF
TOANY HAD BEEN IN “POSSESSION OF AUTHENTIO
sroorps which they have (had) since dis-
covered.”

Before you go farther, stop and reflect
upon the situstion on Janunary 15, 1856; the
i of the fund; the sanles and the

modest sam of $ETLIE 49, I'his last
named sam, both the Governor and Mr.
Mompson insisted was correct and ough
to be paid by the State of Mississippi. I
might also add, as showing how compiately
Mr. Thompson neted nnder both the delo-
sions above stated, that if he had looked
into the Anditor's report for 1341 (then 1
suppose aceessible) ns quoted in the Uni-
versity pamphlet aforesaid, on p. 161, he
would have foand that the sum “puid into
the Treasary™ up to that date amounted to
only 16,4395 and if bhe had given n little

| further resenrch into the mes=nges of the

Guvernors of the Stare;, he would have
found that Gov, Brown, in his message of
January 6, 1246 (sea H. J. p. 14), siated
the nmount paid in up to that date was
only $79,5648.76; and if he had pansed to
inveatignte a little further and gone into
the Treasurer's office (all the books were
there then) he would have foand, that only
the sum of £73,5611.50 was ever paid in
after dedoeting payments only which were
made from that specifie fund, and prior to
February 25, 1848,

MRAE AND JHOMPEON'S COMPOUSD INTEREST,

It is to be remarked, too, that Mr.
Thompson and Gov, MeHae, in caleulating
compound interest, olaimed, though il"egal-
ly, under the nct of July 26, 1543, Com-
mence on January 1, of that year, and con-
tinne down to the end of the period of
their ecaleulation on January 1, 1550,
which period begins at a date 6 months
and 23 days before the pnssage of the act.
and continges 7 years, 10 months and 3
days after its repeal, besides also caloulat-
ing the inferest on a principal sbout four
times ps large as the law authorized. This
nmplifieation of the amount was a sort of
Iiterary and financial necessity to secure
perfect harmony with their other assump-
tion that the 11th section of the act of
1842 had both an ante-foetal and a put
mortem vigor and malignity, plandering the
Treasury both before its conceptiion and
after its death. A= maiter of law, the an-
thority for this was jost equal to their
right to commence the calculation of in-
terest from the dawn of creation and con-
tinue to the final j t.

With this sort of calealation submitted
to, the uiter bunkruptey of the people of
the State will only be a guestion of tims,
that time being the date when in the opin-
ion of the University the people have s=o
far recovered from the effects of the late

eunts,” suid Mr, Thowpson, “askin

ind donations,” and they got 20,000 a
your for five years (sse Uode of 1857, p,
160). The Legislature was magnani

and bountiful, bot they utterly, but silently

may Inotsay, scornfally !—repudiated the
pretensions of Gov. MoRae and Fhomp-

Alr.
A

s0m, To saxeE e Ussveusyry CH {13

Here was an adjndieation, undér th ost
favarable circomstances, by an ilias U
iy condemning the pretens sat

Btute wns ricih She

ap, 1

the 13th State in Union in the valne
of her lands, the third in the v of her
personalty and the ninth (9thjin her nggre
rate wealth, and eighth in her per capita

wenlth, w#us shown by the ocensns of
1850, taken fonr years nfterwirds, Besides
she wns truly out of ha A

surplas of cash in the Treasury
40745 (see H. J. 1556, p.
wis light, in fact not felt at all,
all these, that Legislature
driven nor l'i:jﬂh-l.l into the al\‘){!i"‘-t‘:t-li,.._-
ment of an unjust debt. All the transso-
tions concerning the fond were then well

with

Hut

ecould not

be

known; most of the members of the Legis
iatare had knowledge of them. There
were o lost books of the Tres The

records were com plete and men’s memories
were fresh. Ib will be noticed that the
Legislature here had gone one step further
than in the act of 1850. In the last named
act, they abandoned the policy of preserv-
ing sUPSEQUENT coLLEOTIONS for the fund
s o oapital, and in this they abandoned
the idea of preserving any part of it as
capital, making an appropriation for the
relief of the University which wonld and
did entirely wipe out the whole debt before
the sxpiration of the five years, viz: in
1881, and this view wns recognized by
dudige Sharkey, who as Provisional Gover-
nor in September, 1865, paid the Univer-
=ity the amonnt appropriated as an endow-
ment under the nct of 1548, and did not
pay the imterest. Backed by these illns
trious men, I may well repose in the con-
elusions of my own judgment.

GOV. BEOWN'S POSITION.

But the name of Gov. Brown has been
invoked to sustain the enormous claims of
the University. He is quoted on page 163
of the University pamphlet, as saying in
his message of January 6, 1546, “The State
is, in my opinion, under the most solemn
obligations to pay it back”—-referring to the
fund lost in the Planter's Bank. Yet on
the same page it will be found that Gov.
Brown expressly waived any discussion of
the legal liabilities of the State; and that
the “solemn obligations™ referred to, was
not to the University, nor to Congress, but
“to the children within her (the State’s,)

" to all of them not to the part

penses at a College, distant from their
homes. Itis material here to understand
Gov. Brown to state the amount of

L
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1, toge
detail the varions sums paid by the State,
und the yenrs i which
lbhe result is, that
harging the Unive
printion for the present )
paid one million, one hundred and sixty-
four thonsand, three hundred and thirty-
nine dollars and fo Ly whilst the
total amonunt ecollected by the State for the
Seminary Fond is only one hundred and
bW ] e thousand, seven handred and
fifty-fonr dollars and fifty-eight
I'hia 15 astonishing enongh in view of the
fact, that the University now olsims, that

thay were pnid,
ip to Janoary, [S88
=ity with the appro-

ul year}, the State has

centa,

oEnts,

the State owes to her, in addition to this
Inrge sum which has been puid, the farther
saum of Two sMintlows oFf Dorsans. Cer-

inly the University, if its pretensions
t, has the power, attriboted in ancient
¢ to King Midss—te turn to gold
it tonches.
shows in detail the a>tanl re
ceipts by the State from the Semi
Fund, with ¢itations of the aunthorities on
which the statement is mnade

Table 3, shows the troe debt of the State,
and the true interést thereon. In this
tabile we commence with the balanes shown
by Gen. Griffith’s statement of the debt,
on February 25, 1848. This stateméent he
juired to maks by the act of that
ofore noticed. In this table we
the compound interest charged
25, 1848
that interest went into ths balance
due by the State, as stuted by Gen. Griflith.
In this table, also, I have dedocted from

fnil to see
between July 26, 1543, nnd Feb

—na

the paymuonts made by the Biate, =och
approprintions, as were juntended to be
“further endowments.,” The result is,

that after deduoting F125,401.25%, for these
endowments, tha debt and 8]l interest has
been fally paid, with excess of payment
over debt of §877,205.92.

This I regard as & true and legal state-
ment of the accounts betwesn the State and
the Uoiversity.

But as it is insisied that the State ought
to be charged with the whole amount of
rents and sales, though about two-thinds of
them were never collected by her, I have
prepired table 4, to show the acconnton
that basis with 5 per cent. interest - It
will be remembered that in 1539 the State
borrowed $5,000,000 at 5 per cent, interest,
and that prior thereto—abont the year 15834
—the State borrowed $1.500,000 for the
Planter's Bank at 6 per cent. interest.
These rates are as high as any government
ever pays, except those in the most des-
perate circumstances. In framing this
table, it was found that the payments by
the State about equaled the total interest
accumulatad on February lat, 1868, ¥From
that time on, interest was caleulated for a
vear oo the prinei and then prineipal
and iaoterest a together and di-
minished by the payments made, snd
the balanee wns & new principal on
which interest was caleulated a3  be-
fore. And in this way, it was found
:ll;n the principal and interest, the whole

bt, was on January 1
1879, with a sarplus of §18.,536.68 n'v::.
Add to this us the receipis of the
University for 1879 to 1887, both inclusive,
and we have yment to the Univer-
sity. ¢ven on this and unjust basis,
of $307,042.42. Five per cent. simple

in the final resmit of
that componnd inferest was only sbozt
$29,000- 22 shown in table 2: snd second
—1 auswer ocomcinsively, that this com-
ponnd intereat was allowed and these fur

ther endowments made.on the basis assumed
by the Legislature and scquissced fn b

the University, a+ 1 have n}lu.‘nt‘u. that U'{‘
| State owed no more than what wes N—m.ﬁ,—
m»livc_u-c_l and interest thereon: and when
the University afterwards abandons this
.1::-.& cinims for losses by the Fand, than I!'f:
State is entitled to all her rights to .

over-payment—as

PAYments
under the assumption by the
aBount ws recommended By
. lost in the Planter’s Bank
This shows an over payment to the Unives-

Sity st Oxford of SGTS.239.40,

noid intsrest,
Stng 1

itle

the
sov. Brown,
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University *to invest
I and tnke AL A
what 1% known the Seminary Fun
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T LY ; OF THE THUSTEES,
On February 6, a memorial sigued by n
cotnmittes of the Trostees, was preseuted

to the Senate, and referred to the Commit

skill with which it pressuts the claims of
the University. It is nnparalleled, too, in

the =kKiil in which it prress nis a |‘l|'|.11l.5 of i

{r. Howry's letter | Ex

wre nppended, thes

stabilis

of

yportant in ing the delt

Clon

1T1ve

nii
1879,

o

in the yeoar before
{, and the
mtained

from tha letter

schedule befure re

It 15 plunly inferatils

Hon. (', B. I[r."\\'['.\. that the messugre of (Gov

Meltas sand report Mr. Thot

en regnrded as proper bases for the cal
) however, pusiie

1=on

I'rastaes,

intiom. i

laims of the Univer

with vigor the great
sity, to the support

grent fulure before it; compared its finan
cinl resourees with other Colleges ; showe
how rich
of the

other Colleges were.
ent seérviees the University hne

vrod “

cing

clergymen, plant

rendered in

Congressmet,

ers, physicians

{ pre

own
this puat the
with itseif, they

distinguished body.”
Legrislature in a good hamor
procesdad to mnke the

your

with the University itself,

pus and ornste grounds tastefnlly 1aid off in

handsome walks, ornamented with ever

want $40,000 a year

Ihey concinde thes
and "certainly not less than §3
want the University put on a
FINANGIAL BARIS,” to relieve

S0 As

take
all
it from L}
misguided
IJI'\'J'nlh\.'!.'.
They

it ont of polities,

influenee tending 1o servility,

ignorauce and onree
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usk, *Does it therefore matter to the State
whe
tions’

from ths

or * interest ™

s law that

oation, and econclode by
the Loegislatare “for that
suppart whick
become at no distant day the intellectaa
focns of the State, the centre of free in
quiry, the crown of our edocational
tem, the pride and glory of our people, anc
n =aut of learning who#e renown shall at

an app
libe ral

did Cambridge, Bologun and Oxford
old. What nll this
settlement and paymeut of & pest, I con
fess I am unable to see. It was, however
most appropriate in iwra‘:ru}::;-.:
tieeds of the University: vi
REVE
whereon intereat should be paid.

ence of this matchless the

songht wis easily obtained.

paper,

voluntary “appropriations” and “interest’

subetances to the State, and that in the fa

speedily and promptly.

ure coucerned, for me to state that in these
comments on their memorial, [ mean no
reflection on them, Onpe of them, and that
one who first signed it, has been for many
years, and is now, one of my most intimate
and trusted friends. From a long snd in-
timate business and social connection, I
have learned how true is the judgment of
the bar and people of Mississippi in me-
cording to him the most & honor,
and unequalled abilities not only as slawyer
but in all the walks of eivil life in which
men nchieve greatness. He was then, as
he is now, in the full maturity of his great
E“rl. maintaining the proud distinetion

won in early life as FACILE PRIXCEYS, the
nnquestioned chief of the bar of Mississippi,
over whom there is none in the Union that
ean claim a superiority.

delbt without indienting 1ts nmount, or the
dintn on which it rested. It omitted all re
ference to the repurt of Gov. MeRae and
Mre., Thompson, snd of the methods by
which they nrrived at their conclusions,

papers were
the Board of

which, among other

'tf

weare

of the people of the

Stute: sketehed its aplendid !:I—':-IT'.l and the

Thoy spoke
dintinguished

mipent and nsaefal
citizens throughout onr Siate, including, as
alie s proud to claim, a large number of
Having

membors of that sesthetic body fall in love
by referring
with elogaent enthosinsm to the twelve brick
edifices of the University, its benutiful “eam-

Ihey
THMAN ENT
it from
hRlspense and uncertmnty, and enrble it to
give permanent positions nnd salaries, nnd
and remoss it from
nnd free
& attacks ol its ensmuies and from
ARONIngG 1.

st that the Siate will doubtless
keep up the University, and with moNgY, and

er the money ba enlled *approprin-
T'hivy say 1t is clear
the Stute doss owe the

Il snable the University to
BYR-

ract crowds from all parts of the earth, as
of
had to do about the

that the
AN INCREASE OF
k. should be formulated into s debt

Of cour=e, under the personsive influ-
end
The Legisla-
ture having been informed that the State
owed nobody but her own University (the
fact being she owed to o grestenany a great
deal, but nothing to her University),—that

on an scknowledged debit were the same in

ture, we were to have on our 2oil this center
of free inquiry; this erown of our educa-
tional system, this pride and glory of our
people, this intellectual focus attracting
crowds from all parts of the earih, to learn
what could be lenrned nowhere else, acted
It is nnnecessary
so far as thoss who know my relationa to
that Committee of the Board of Trustees,

intoreat ds nllowed, on the basis & : P
: greed to| that the bill was ever introduced. Yet f8
by the State, it would make no diffe . f w L} Pen- . Fas

Committes (8. J., p.350,) that it bad be

referred to them and they disngreed, & ma-
jority, bowever, favoring its passage, and
the minority asking for more light, snd
another investigation. It pussed the Ben-
ate and went to the House, and was referred
to the Committes of Ways and Means; they
reported it back without any recommends-
ton at all, and then it passed. 42 yoas and
40 nays; and 3% absent and not voling. Bo
1t bevame the law of the land; and until its
répeal it constitntes, by its own force and

. ;

that view of the case TSt | vigor, withont reference to the truth or
. fuatin 2

Tble 6 shows the results of iBstice of the case, the Stato, o debtor to

“ ‘cl niversity to the amount of $544,081 -
23, leaving an anadjusted balaves of g1,
“ALENL, to he recognized hereafier, as has
Ipiained. It is & maxim of philoso-
TS thal nothing can come from poth.
ARs expressad it “ex
gui.” But thishad rels-
i ¥ W the lnws of natore ns fixed by
tod, and not to actions of on nipotent Leg-

) who m mte dobts where noth-
hon the debt the
not of ereation of a
onld be as fatile
men to create a

Witest o
test g

ia

reom of §544.061.98
when according 1o the Uni-
LN 000 was dne,

yrs and ns unexplained.
thatand nn minensag

Yorad by ritation thus

e of dd cents thia

it e miversily  and

» ftiter t= of the needs of

the t irih in the memo-

jnst and interest o i of 1t od yet not offend
t i | B patient forbearance of the LegisInture.
Fhe Commitiee seems to have e hied oo &

statement made by Col. Bros but this

wnE pot pat an the Je nls nor

ed nor
1o be de-
& of that sort, all memory of
its contents and {ts methods, -
] ti;l..ev

{orever

evin presorvedd; and what 12 more
1

aredd, ina e

1A procosses

rinciples and 1ta data,
3 from the micd
of the Committee who
I have npplisd to Col. Brough-

e

nnthor bat

weted on it

ny remembers nothing except tha

subsequent Leg t he made it, “only thal and
sration Bad passed more™ | applied to the Chuir-
with all its arush the Senate Commitive and got

vothinge from him

tmnn of the Honse (
that the Commities
got nothing (see Mr

tppe it ¥
of

I applisd to the Chair-
ymmittes (romember,
joint one) aud
MeWillie's letter hore

I applied to Prof.
the Faeulty of the
v eapy of Col. Brougher's
statement nnd the roport of the Commit-

4, wnd if these could not be had, for the
data on 'w

WaEs A

1 as exhib

Mayes, Chnir

an
University, for

hich the law of l'-"'ﬂ'vvs-!—. and
1 ther information on these sub-
jects na ho was willing to give. In reply 1
wans informed that the Report and state-

1d not be found, even if they were
by the University; but as
yet 1 have received no information as to
the data on which the law of 1550 rested.
B0 heroagain we have n snspension or abro-
gation of the laws of nature in favor of the
l':,ln-.--'.:_\'. In the first instance, there was
something out of nothing; in
this we have complete annihilation (or loas)
of something whivh ones existed, and in ad-
dition a destruction of all memory of it
And thos it appears that this debt-creating
wt of the Lagislature has for ita sapport. s
report from a Committee which has for its
sapport the statement of Col. Brougher,
which has for its support—nothing, Veri-
1y the ancient belief of the nursery, that the

et m

avear Prassessol

4 oreation of

world stood on the head of n greal serpent
which stood on the bnok of n great turtle
shadowy inane—"the
I8 niot &0

P. Porter's

which stood on the
staff that dr
nnrensonable nfter all,
letter, Exhibit )
sl we not wholly
uts by which we ean trace out the
seountant trod.

Ins the letter of Hon. O. B, Howry, wo
lenrn that Col. Brougher was about to pro-
eted au the true basis of eharging the State
only with what she had realized from the

nre made of
(See 1

ahima

without foot-

path

nre

tee on Universities. This memorinl should | fund, disregarding the celebrated 11th seo-
be rand by every one, It is onequoaled in | tion of the net of 1543 (ns 1 infer), after
its eloguence, in its ingeunity, and the|its repeal. This Mr. Howry objected to

upon the ground “that the will of one Lag-
islatore as to how much interest the State
should pay, ought not to be disregarded by
the Committee of another Lemsintore.”
In this, My. Howry stated the rule correct-
Iy; bat he made the wrong appliestion of
it, if ho intended to be understood ns stat-
ing that Col. Brongher should proceed un-
dor the not of 154%, not only during the
time the 11ih section of that nel was in
.| foree, but also after its repen) by the act of
15845, as before explrined. And he mnde a
s | further wrong npplication of itif he intend-
ad to instruet Col. Brougher to apply the
» | 11th section of the act of 1843 to any othar
aum  than the amonnt named in ity the
money paid into the State Treasury. Cer-
.| tuinly Col. Brongher must have proceeded
on these wrong applieations; for inno other
- | way counld he reach the result reported by
] ll“ll.

I punounce my distinct adherence to the
principle stated by Mr. Howry that &
vommittes of a =subsequent Logislature, in
- | making an investigation of this sort, to
i | ascertzin a debt, i. e, an obligation due
by law, are boand by all the law on the
1| subject, und thst they ought to report in
strict accordance with the law ns it existed
ut the time of their action, of courss giving
effect to all prior acts or laws not then in
existence ns to traupsactions done under
them, And this is exaectly what wis nof
done. On the contrary, the will of the
Legislature of 1548 repealing the 11th seo-
7 | tion of the aot of 1843, and substituting
instend of componnd interest at 8 per cent,
simple interest al 6 per cent., was wholly
ignored, and the act of 1848, continued in
fores THIRTY-TWO YRAHS AFTER ITH NEPEAL
1 | and applied to an amount about four times
- | greater than allowed by that set.

gre=n shrubbe wnd shadad by native forest The eommitiee instead of ascertaining
0D M They then enme to bosiness : the | the condition of the fund under the Inw,
University “NEEDS AN INCRRASE OF REVENUR,” | ascertained what, 1IN THEIE OPINION, I

y | ooGET TO AR,

We have some further footprints in the
preamble to the law as it passed. In the
preambls, the office of which is to state the
object or reason for euncting the law, and
the oceasion of the ennctment, two funda-
mental errors committed, and li.mj"
being wrong, faubric bnsed on
them is wrong.

I'hat in the of 1532, directing
the sale of the lands the Legislature di-
rected that the prooseds should "“"be re-
turned to the Treasury.” The aet express-
* | 1y and sernpalonzly DIRZCTHED THE CONTHAKT,
and provided that it should be invested as
before oxplained, and kept separate and
distinct from the State's money. The Leg-

Rre
the whole

act

University a debt ; how much is not even | islature, nnder the Uonstitution, as before
hinted nor = anything ssid of pay-|explained. had no power to direct that it
ments Fhey alzo <crt that the State | should be 1;!.:1(_-.‘-5} in the Treasury, WiTH A
18 fo-day oul of debl, Except o NET | FIEW OF USING AND PAYING INTEEEST ON IT,
University, and that the sums they nsk| for that would be borrowing the mouey,
are not ‘lili}' neces=ary but amaller than | and they were vxinrl."-l:' I hibited from
many other similar institutions bave, | doing that.

They quote from Prof. Huxley and Gen. 2, Thnat State did ecullect the pro-
Smith, eneominms on University Edu- | ceeds arising from the grale of the lands in

»| 1883, and had never necountad for the
same. The State did nof colleot the pro-
ceeds of suid sale., She collected only u

1| small portion of them, and has fuily

- | accounted for all she did collect, and paid
many bundreds of thousands of dollars
i| more. See nots *,

= But if these two propositions, which are
both unfounded, were strictly trus, sven
then, the State has paid to the University
more than all these sums and interest, as I
- | have shown, There i& no mode known to
+ | me of muking out any indebtedness against
the State on sceount of this fund, except
on the following false basis, even if we
consider that the whole amount of the sales
was chargeable to the State, when it fell
due, and that not one dollar of it was ever
lost, viz:

1. That the State should pay compound
interest &t 8 per cent. on all or a greaier
portion of this fand, not collected by it
when she never agreed to pay that intarest
an any part of it except which was actually
paid into the Treasury; and, 2d, That thia
compound interest should be paid for
- | thirty-two years after the statute nuthoriz-
ing it was repealed, and another mode of
computing interest prescribed.

If thers be such mode let the account bs
atated anthoritatively, showing the princi-
ples and data on which it is based. Ihave
shown that I have made due inquiry as to
these from the persons most likely to know,
and failed to obtain them.

Since the preamble of the act of 1580
put the indebtedness of the State on sctual
collections paid into the Treasury, it is un-
necessary for me to inguire now more par-
ticolarly than I have done as to the liability
of the Btate for the uncoilected portion.
This liability is asserted by Mr. Thompson,
it will be remembered, on the ground that

ANY SALE AT ALL WAS A BREACH OF
When I shall see either of these p
2 Sously maininised, 1
them, showing, as [ believe can
that neither is well founded.
length of this letter forbids
enter on that now,

HON. 0. B. HOWRY'S LETTER, 4
The observation of M® Howry
close of his letter (see Exhibit E hon
the State ought to sccept the lor
question as finally me
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